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new and very seductive translation. As we have suggested, the 
reader of these lectures needs to be on his guard not on the princi- 
ples illustrated in these lectures, for they are well and accurately 
stated, but on the illustrations in which Mr. Sayce's natural desire 
to bring forward what is original leads him at times to present as a 
fact, or, at least as very probable, what may not bear investigation. 
Thus the derivation of the Hebrew bamah, a high place, from the 
root of 16, to come, in the method described is extremely problemat- 
ical. We might say as much for the source and force of what he 
calls the case endings of verbs, page 86 ; and there are many such 
cases in the last lecture in which the relation between Assyrian and 
Accadian is discussed. Thus from Accadian ma-da he supposes the 
Assyrian matu, a country, to be borrowed. The Aramaeans also, 
he says (page 144), have the form mata, "from which we must 
infer that the borrowing had taken place before the separation of 
the northern Semitic tribes." It is a very heavy deduction to rest 
upon such a correspondence that before the Shemitic languages had 
broken up, indeed, before there was a separate Assyrian, and for 
aught we know before there was any Accadian, the Shemitic northern 
tongue borrowed this word from the Accadian, and that without 
evidence that it exists in other Shemitic languages. The Aramaic 
might very easily have borrowed the word at a comparatively late 
period from its next neighbor the Assyrian, as Aramaic was a lan- 
guage of trade in Assyria, and indeed Mr. Sayce suggests this very 
explanation in a note only five pages earlier. We have to thank 
the author for a very valuable and important contribution under 
this modest form to philology. Mr. Sayce has become one of our 
best students in a department which attracted his juvenile essays 
twenty years ago in the Journal of Sacred Idterature, in unequal 
debate with the veterans Dr. Hincks and Mr. Norris. 



7. — Elements of Political Economy. By Abthue Latham Pebry, 
LL. D., Orrin Sage Professor of History and Political Econ- 
omy in Williams College. New edition. New York : Charles 
Scribner's Sons. 1878. 8vo, pp. xiv.-607. 

The air of Western Massachusetts has been very friendly to 
clear and strong thinking. Williamstown has had its full share of 
the gift, and the dialectic ability which Presidents Griffin and Mark 
Hopkins put forth in their theology is now held good by professors 
in the new sciences of Nature and Society. Prof. Perry's book, 
which is quite a new one in this present form, calls out his powers 
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and learning both as an historian and a philosopher, since his schol- 
arship is as fresh and original as his thinking. The historical por- 
tions, such as the introductory sketch of the progress of the science 
and the passages upon American tariffs and money in the United 
States, are very carefully studied and valuable. He claims origi- 
nality less for specific parts of his book than for its whole drift, while 
he regards himself as the author of one important improvement in 
the language of political economy, the substitution of value for the 
word wealth, which he never uses in the technical sense. 

Prof. Perry takes his place in the third of the three great classes 
of modern political economy, which are called by the names of 
Quesnay, Adam Smith, and Whately, and which insist severally 
upon land and labor and exchange as the sources of value. While 
American economists follow Smith or else quit the track of severe 
science to accept the Nationalist School of Henry C. Carey, the 
author follows in the path of Whately, Bastiat, and others, who put 
the field of the science in the science of exchanges or the doctrine 
of values. While the science of ethics deals with what ought to be, 
political economy deals with value. With him political economy is 
the science of value, and of nothing else. But of course everything 
comes into it, so far as it has value, and the ought of conscience is 
not naught in value, we may say, because character is a part of 
capital and credit, and a day's work is what it is very much by the 
honest purpose that goes into it. 

Value is defined to be what a thing will pass for, and it is always 
and everywhere the relation of mutual purchase established between 
two services by their exchange. Ownership or property is trans- 
ferred by the exchange of values, and the persons making the 
exchange render a specific service according as they exchange a 
commodity, as a pencil, a personal service, as a day's work, or a 
claim, as a United States bond, for a supposed equivalent in one of 
these three classes, or for a commodity, a service, or a claim. This 
analysis brings us directly to persons, as the central point of the 
science, and makes things, however essential, subordinate to persons. 
Value is the relation of mutual purchase established between two 
services, and price is its purchasing power expressed in money. 
The one universal law of value is the law of demand and supply: 
demand being the desire of purchasing something coupled with the 
power of purchasing it ; and supply being any exchangeable thing 
offered for sale against any other exchangeable thing. Market 
value is the equation of supply and demand ; and the money offered 
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for commodities always constitutes a demand. Exchange is the 
life of trade, and freedom of exchange secures the final triumph of 
civilization in its three great struggles for rights of person, opinion, 
and property. 

We can only give the gist of the author's science in the hrief est 
terms, and commend his book to all who wish to know the details of 
his system. He defines production as the getting something ready 
to sell, and selling it, and he looks upon inventions as increasing 
production, yet tending to lessen the value of particular services. 
Labor is physical or mental effort, which demands return in wages, 
and bad money is worse for wages than profits, but is bad enough 
for both. All capital is products saved for further use in produc- 
tion. The more capital, the higher the rate of wages and the lower 
the profits. War destroys capital, communism threatens it, strikes 
impair it, while peace and good- will reduplicate it. Land is a com- 
modity made such by human efforts ; and its sale, its produce, and 
its rent, come under the ordinary rules of value. Cost of production 
is the measure of one effort in one class of exchanges, and its two 
elements are cost of labor and of capital. 

The author is strong on money, which he distinguishes from all 
other values in that it is a legal and current measure of services. 
Gold is the best standard, but silver may be subsidiary, while paper- 
money is only the promise to pay coin, and not the best money, as 
a promise may be broken. Credits are rights not yet realized, 
therefore an important part of economics, and good bankers are 
great benefactors. Trade should be as free as possible, that all 
values may be fairly exchanged. Taxation is the topic last treated, 
and the author favors the taxes that are laid most directly in pro- 
portion to the gains of exchanges or the actual value of property. 
He thinks an income-tax not objectionable in principle, and he is 
decidedly in favor of reducing our tariff laws to the principle of. 
our internal revenue system, which rests upon low taxes on com- 
paratively few things. 

Thus we have given a careful outline of this important book, 
which may have some doubtful statements, but which as a whole is 
a treasure of learning and good sense, as precious in itself as whole- 
some in view of the rampant folly of popular fallacies in economics. 
There is something to be added to Prof. Perry's principles of politi- 
cal economy, for all science opens upon a corresponding art, and 
the science of values has its art which belongs to its essential prin- 
ciples and gives it the force and beauty which mere analysis lacks. 



